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AND COMMENT

Trading in Stock Market List-
loss and of Pre-Holiday |
sort.

INSUES STRONGEST

TIRE

Bank Statement Less Favora-
ble Than Expected—Re-
serve Ratios I)rup.'

The stock market disclosed yesterday
the usual pre-triple bolldny listlass sort
of movement that was antlelpated, but
Its fenture was the announcement after
| the cloge of trading that the Federul Re-
! serve Hank of New York bad made a
'\rhnh\-ula advance In redlscount rites,
| bringing Ity rates for eredit in line with
| open market conditions for commaercinl
paper, bank neceotances and certificules
of Indebtodnens, Thowe horrowers who

« | doubted whether (he Reserve Bank meant

| burinerg when [t made it previous sthte.
mentd regarding *he nocedsity of hus.
barding eradit are distllustonesd, knd e
directors of the Fedornl banking Institu-
Hon, who arte pluving for o pgychologienl
efect on would-be borrowers, antlelpate
thut further oredit expansion will be ef.
fectively ehecked, It was stated voster-
diy that the Reserve Hank looks for no
miterinl wceeleration of the deflntion
movement, which hins barely got under
wily, and for lttle clinnge n ¢hll motey
rates s nn mmedipte sequel 1o Yester-
duy'™s action, hut they do Count ol a pre-
vention of ang sort of dnessentin] ex-
pansion. It (¥ not known whethor of
not any other reserve bink has taken
action similar to that of the local lustl-
Ltion, Dut It is likely that the resoerve
banks, which hu®e not put in the sliding
or progrepsive scale for rediscounts and
ndvances, will follow New York's lead-
ership. The progressive scule has lLeen
adopted by Dullng and Kansar Clty and
two others, understood to be Southern
Institutions, have gpplled for permission
to do so.

The sock market, apparently, hud no
Inkling of the Hewerve Banpk's sotlon,
which probably will be reflicted on
Tuesday, but it I8 an aopen guestion
whether "loanas for speculntive purposes,
already below o pre-war level, notwith-
standing the enormous timber of hew
Itinge and Increnses in eapital by thoss
mlreadsy listed, will be materially of-
fected by the new rediscount rates, The
eredit situatjon has been well reflocted
in the open market for commercinl
paper. ank acceptances anid certificates
of Indebtedness, but the new rates will
sirengthen the hands of individun]l mems-
ber banks which confront the demands
of would be borrowoers 1t the stock
market hine becn liguidnted to s stand-
still the new rediscount rates, afecting
only the desirabllity of member bank
borrowings from  the Heserve Bank.
should have lttle material offect, but it
is well known that stock prices are af-
fected materially by sentiment and psy-
chology, and the higher rediscount rates
are not conducive to operation by Epec-
| uintors on the constructive sirde
! The Baturday market may bhe dis-
Im:rsml ns withoot significandce, 8o far ns
an undertona s concerned, There was
some selling of slocks, following the
apening, on account of the abeence of
buying power, but the list as a whole
closed fractionmlly to 2 points higher.
There was littlsa nnimation, and the
greatest dogree of strength was shown
by tire stocks, some of the low priced
ralla and Hosch Magneto, What lttle
huying thers wne seemed to he confident
rosirding the immediate outlook

The bank statements were nol as
faverable as had beeén antlelpated, De-
spite the recelpt of 310,000,000 of the

22,200,000 gold which arrived at Pa-
¢ifle const peints and wis sold to the
Fodernl Hesérve Bank of New York the
local Reserve Bank showed n fractionnl
loks [n |t reserve ratlos, accounted for
in part by an Inerease of §4.300,000 In
rediscounts for other Institutions, There
was an {noreasa of $11,000,000 in local
moember bahk borrowings from the Re-
sorve Bank. The local Clearing House
rtatement disclosed an incrense in sur-
plis fram $7.880,000 to $24,335.800. In
order to pay $22,000,000 Government do-
poxits, which were withdrawn, the loenl
bunks apparently borrowed $11,000000
from the Reserve Bank, Loans, dis-
counts  and investments expanded
$18,000,000, but demand doponits gained
$56,000.000. The foreign exchange mar-
ket was insignificant.
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STEEL MARKET IS
"STILL STAGNANT

No Improvement Is Due to
Lassitude of Trade.
e

Special 1o Tim Sun ano New Yok Hugan,

Prrranung, May 29, —No Improvement
In the lren mund vtesl murket from lamt
week Is noticoubls and It continues stng-
nunt, owihg to the trade's goneral lisal-
tude, The ailrond situation s a Hide
better and definite promises are belng
made by rallrond oMolnls to traders.
Consequently hopes  that by  another
fortnight or »o there will be a distinet
Improvement in the iron and steel in-
dustey, which will bring about some nee
tvity In the market are entertalned.
Some mavement of carloads of wire and
wire produets on the Plttaburg and Lake
Erie vond, hns occurred, the plants of

the Jones & Laughiln Steel and the |

Plttaburg Steel companlen boing the for-
lunute ones 1o obtain that service. The
Haltimore anid Ohlo 1s shaplng up bet-
ter, an will the Pennsylvanls, the Intter
having brought in many empties during
the last week, which will be londed
auickly and sent on thelr way.
Conditions in the steel markot can be
anld to b on the verge of the noute
sage nnd only one producer (s paying
miueh attentlon 1o new demands and
even his onders are taken only with the
provise that rallvoad faciiities wairrant
shipment to old and regular customers,
The obligations piled up on the produc-
ors’ books will keep them busy for
months to come, but In soveral cases
convellations have been forced on the
customer  because of the rail  strike.
There s & particularly strong demand
for nadls and wire goods, Indlcating n
tevival In the bullding trade, and de-
mand for them for export is as strong
s It is In the domestle miarket,
Cenerally speaking, declines In stoel
prices arve confined to very oarly dellv-
erios, the prices quotad by lurge Inter-
vetw able to make shipment In two to
four months belng  substantially  the
ghame  ak formerly quoted Pricos far
reially  prompt shipment bave declined
rather shnrply and demiund for prompt
shipment s very muech Hmited, Divid-
Ing pricea Into thres groups, thone for
prompt shipment, those for delivery in
n fow montha, as mnde by large Inide.
vendents,  and  those quoted by  the

Unitidd States Steal Corporation, the In- |

ustrinl Board's prices, the present pros-
peet i that the first group will get
down to: the level of the second before
the Inat named declines much, If any,
Eventually the sccond group probably
will goi down to the third group, hut
there is no direct evidence thut such a
drop Is golng to oecur and practieally
ne start In that direction haa been made,

COTTON GOODS REVIEW.

Primary cottbn goods markets are
n beter tone in the pust few
. following a decline In gray cloths,
Yestorduy buvernw were paving half cont
u yvard higher for standard 38 4-inch
Gixis nnd GAxT2%,  Thero have been
#ome  price revisfons on  unbranded
blenclied musling to meet the decline in
gray cloths that has occurred in the
purt two or three weeks, One lurge
house hns also made a revialon down-
ward of . 15 per cent. on staple hosiery
for immediate delivery Johbers have
issued price lwts for June sales, show-
mg little or no Important change in eot-
ton goods ordersd gomae time ago. Sell-
Ing agencles are not making any price
changes, am they have no additional
goods to deliver promptly and buvers
nre not willing at this time to place
future arders
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_m primary peints next weelk,
'1m*1.1 canh market No, 2 yellow corn wis

WILLYS-OVERLARD MEETING.

Stockholders WIIl Consider Planm
te Underwriie Steck,

A wspecinl mesting of common stoo
holders of tha Willya-Overland Company
his been oalled for Juna 10 at the com-
pany’'n oMda In Toledo to act on an
agreement botween the company and cers
tain of Ita drectors and thelr assoclates
(o underwrite the sale of 600,000 shares
of 1ts common atock on terma and con-
dittons specified In o Ieuur o cammaon

stockholders dated May ¢

The agreement granta l.ln directors and
thalr aasocintes an option to underwrite
the sale of all o any part of 200,000
ndditional shares of Ity common stock on |
the same terms as.apply to the GuUd 000
ahares,

The company's stockholders will be
asked to act on the recommendation of
the company's directors that the number
of Its direotors boe increased from nine
to twelve, For the purpose of that meat-
{ng transfer books will close at the end
of business on May 20

GBAE MARKET,

The corn market \llll"ﬂ]ﬂ} WiLn vory
feverish, with a gquiet {rade. Karly In
the duy prices experienced an upturn of
1 to 8 conts per bushel on covering due
to roports that Argentina had discon-
tinued the shipments of wheat. This was
lter corrected, but while prices reacted
from the wmdvance, the late months
closed firm.  The May position declined
a cent & bushel and was onh an even
basis with cash corn. The questlon now
being discussed |8 whether o not July
will advance to the cash lavel or whether
canh corn will comes down to a basls
with July., This will pndoubtedly de-
pend largely on the volume of the move-
ment in the future und to the outlovk for
the new crop.

The car sltoation continued to lm-
prove and it was generally belloved that
much larger recelpts will be experlencen
In the

L§2.06 4 and No, 8 yellow $2.04% ¢ | f.
New York, June ghipment
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GOSSIP OF WALL STREET,

Professional Foreensin,
In view of tha ‘developmenta of the

k- (Woele, which have brought easter call und
time money and & resumption of gold '

imports, professionals of the Btrest are
| disposed to antlolpate a broader markot
cand subsequent higher prices for stund-
Bache & Co, adfy,
"“The security market I8 the ship's en-
gine, shut down until the rough weather
subsliles, but thare are cloaring aigns
on the horizon,” Bhonnard Mills & Co.
'nu\ "A strong and rislng market s
Inearly sure to develop from chorrent
levels. The upward movement bears all
the mnrks of & symmetrical effect of
I1,..rm lous socumulation,” A, J, Johnson &
| Cn, say that “the mariet appears to
{hinve discountad many adverse featuren,
Is\l;h I precipltated the recent decline.”
B W, Wagner & Co, say, "The general
market appesars to be In & healthy
tochnical position and all signs point tg
higher levels next weok' H, F, Mo-
Connell & Co, say, *The monsy nnd
eredit situption s yet too touchy to per-
mit of uny big movement and we advise
the purchase of.good dividend payors
among the rulle and industriala only on
dipw.”

Reserve Ration Deeline.

In yesterday's weekly statement of
the W¥ederal Reserve Bank of New
York ¢ tncluded $10,000,000 in gold re-
eelved from the San Franclsco Reserve
Bank through the gold settloment fund,
leaving $12,000,000 of the yellow metal
which arrived from Hongkong with that
Inatitution to Help out Its reserva posi-
tlon., Nevertheless the loosl Reserve
Bank, which Increasnd Its rediscounts
for other reserve banka $4,300,000,
showed & decline In rederve ratlos, The
ratlo of total reserves to deposit and
Federanl Reserve note labllitles com-
bined fell from 423 per cent, 10 41.4 per
vtent. and the ratlo of reserves to net
deponlts, after deducting 40 per ocont,
gold réserves agalnst Federal Reserve
noted In clroulation, fell from 448 per
eent, 1o 439 per cent. There wan an
expansion of £6,000000 In Foderal Re-
serve notes wnd Federal Reserve bunk
notes combined and & rlae of $35,000,000
in member bunk deposite, with an In-
orense of 811,000,000 jn member bank
borrowing. To offset those develop-
ments, the net gain In totnl gold re-
sorver wos only §0,000,000, thus ao-
counting for the declining ¥Federnl He-
serve  ralios
taches to last week's consolidated atate-
ment, which it had been predicted would
show nn Improvement compared with
that of the preceding weok.

Deponit Expansion.

At an expenss of an increase of
$11,000,000

House banka Unereased their surplus

Government deposlts, withdrawn during
the week. They were anabled to do so
by the unexpectedly lavge rise (n demand
deporits, which expanded $88,000,000, no
doubt representing storing of funds in
antlelpation of tax payments on June 15,
and dividend and Interest disbursements
on and after Tuesdany. The expansion
in  lonne, discounts and Investments
amounted to only $18,000,000. 1t ap-
pears that local Clearing House banks
will have nn opportunity this weesk to
make some repayments of borrowings
from the Reserte Bank,

Advance In Rediscount Raten.

The wholesale Increase In the redis-
count rate, announced yvesterday after-
noon by the Federal Heserve Bank, bring
rites merely up to the prevalling open
mirket level, Whether or not the stock
market has discounted that unexpeared
netion by the Reserve Bank, of course,
will be determined when the market re-
opens on Tuesday. But In the long run
the higher schedule of rates {8 expected
to bring about real deftation, which has
been accomplished In loans for Stock
Exchange purposes but has found only
small reflection elsewhere in the Unlted
Staten. It might well be repeated again

lavel desplte the tremendous Increase of
listed stooks and Incrense (n capltaliza-
tlon of lsted stocks,

Tobacco Shares,

Tobuccos, as n group, have been
among the first to respond to the better
feellng in the market, and although
thelr sipmp was not as drastic as was
that of mome other groups, because they
were selling ut what muny believed low
prices, the week end found practically
all of them at considerably higher levels,
United Retall Stores led the 1lst yes«
terday and Amerleasn Sumatra, Loril-
lard and American Tobacco were strong
features. In speaking of the outlook
for his own company an oMcial of the
American Sumatra Company declures
that further taxation placed on tobacco
would be to the company's benefit. *It
would serve,” he declared, “further to
compel manufacturers of clgars to use
domestic wrappers in place of imported,
as they would naturally be seeking op-
portunity to reduce thelr costs. The
greater amount of this company’s busl-
ness comes under the head of farming.
In this connection it Is Interesting that
while the business Is largely a crop
propositian, it has an element of safoty
often overlooked, from the fact that
crops mre grown under shade, or what
practically might be called grown In
gréenhouses, whera they are protected
from the winda and hail and where they
have an equalization of molsture which
e‘gn‘ies crops through long periods of
drought.”

The Helgiamn Loan.

Although no definlta announcement
has been made, It is learned that J. P.
Mofgan & Co. and the Gyaranty Trust
Compiany have completed tho formation
of a syndicate to float a §50.000,000 long
term Belgian loan and that telegrams
have been sent to members of the dis-
tributing gyndicate permitting them to
golielt advance subscriptions to a “for-
elgn government loan, having as a fea-
ture an annual redemption premium at
115" That telegram refera to the Bel-
glan loan. Formal annpuncement of it
will be made on Tuesday morning by
the underwriting syndicate.

—

Texas Production.

Figurea on crude oll production In
Toxus for the first quarter of 1920, as
officially reported to the Texas State
Comptroller, glve an Interesting side-
light on the oil situation In that Btate.
Although production has slumped eon-
siderably from the figurea of the pre-
vious year, the valua of the oll, owing

crease, The figures of some largest pro-
ducers are as follows:

Ddd Lot Market.
The Ogd Lot Review has to say about

one hundred shores:

resulted in- n flood of buying ordors.

reached this year,

cent.”

%

8%
PREFERRED
) STOCK

_

Reelcraft Pictures Corp.

«  We are offer-
ing the Preferred
Stock, with ex-
collent past rec-
ord of earnings;

large sinkin
fund; good mlnE

agement, with op-
portunity to par-
t:clfuu in further
profits,

—

PRICE $25 per share
Bonus Common Stock

Send fur detalled Circwiar S, H-500,

Farson, Son & Co.

Members Now York Stock Exchange.
115 Broandway, New York

Particular Intereat at-

in borrowings from the
Federsl Reserve Bank local Clearing

$16,648,450, and pald off $22,000,000 of

that brokerage lodns nre At A pre-war

CONVENIENT BRANCH OFFICES
N MIDTOWN SECTION OF

New York Stock

Exchange Firms

KS BONDS
HOUGHT ¥l CASH OR ON
CONSERVATIVE MARGIN

A. A. Housman & Co,

25 WEST 33D ST.
Matn Oftor, 20 Hroad 4.

Wright, Slade & Co.
CIRCLE BLDG., 1834 B'way of 60(A

Main Office, 71 Broadway

Wassermann Bros.

547 5TH A V., Cor. 43ih,
1) 4TH AV, Be. 18tk & I9th Sis.
Main Office. §2 Broudway

Herrick & Bennelt

SIE, 'I.?’ﬁ omﬁdfh D-nn. M’]r

Pearl & Co.

HOTEL ST. ANDREW, B'uay at 724
Main Office. 71 Itrogdway

Hirsch, Lilienthal & Co.

3 E. #4TH ST—HOTEL BRESLIN,

Bway and 29k 8.
Afain nmrr ms mnuhru

Crauford. “Pation & Cannon
HOTEL ST. ANDREW, Busy o 724
Motti (iftice, 01 Broadway

Onativia & Co.

2A EAST 46TH ST.
Matn Office, 18 Hroad 3.

Will Securities

Decline Further?

The present Market posi-
tion, its cause and remark-
able profit possibilities—
discussed in a special bulle-
tin which will sent free
upon request.

Systematic Saving Plan.
Convert your savings into the best
dividend -paying socuritios of estab-

Write for llmlm uvm; detalls,

Scott & Stump

Inrestmait Securines
SPECIALISTS IN ODD LOTS
Stock Exchange Bldg., Philadelphia
New York Office, 40 Exchange Pl.
( hambersburg, Coatesville,
Norristown, Pa.

...___._.__. ﬁ

i are selling at about 1-30th of

City of Vlenna

(Austria)
% Bonds
around $9
per 1,000 Kronen

their normal gre-war exchange
value ($200). As Austrian ex-
change improves, theae bonds
automatically advance in value,
Send for interesting circular
explaining this security and
the immense profit possibili-
ties in same,

E. BUNGE & CO.

44 Broad SL.,N.Y. Photes Broad 6951-8

Direct Correapondenta {n  Londom,
Parls, Berlin, Viesna.
L

FARCARRNOTERERANRERARE RERATE

RheRERTIREs IRy

[ T

German .
City .Bonds
' (Actual Bonds)

PRICE ON APPLICATION

Kiely & Horton

40 Wall 3¢, ~ New York,
phanc:dahnmo

et T L T OO e

to its recent advances, shows an In-|

Company, Barrels. Value.
Taxas Co. ... -+ 2,680,382 7318 8,370
Gulf Patenisum < 2214304 B8 300
Humbls - 108872 4, ;:'" lm

| Magnolis ... Ve LLBORBES 4,004,008
1 BUn 00, svisnnee eennre 423,214 Ilnh:l o
| Sinclalr Cond.....cons. . 41270 1,205,820
Prafrie Ol .. .oviiivnnis Y7828 1,871,042
) APUBHE seeavvannmsnars sn0as  BILES
Crown Ol L. ooiivansns 100,472 J{?Jm

the week's trading In lots of less than®
“Renewed confi- |
dence on the part of the small investor

HELLWIG & REUTTER

Manbers of N, ¥, Steck Eschanye

INVESTMENT
SECURITIES

i1 Eroad Street, New Yor:

bringing up the balancé |n favor of the

huying side to nearly the higheat point
Thera were 92 per )
cent. mors purchases than sales, against |
12 per cent. for the week before, The
pest pravious record for the yedr was
130 per cent. for the Inst week of April.
The number of buyers excesd (he aum-
ber of sellers spproximately 55 per

S —————— - ———————



